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The  loan  rate  on  1941  corn  will  average  74.8  cents 
per  bushel  in  the  central  commercial  area,  compared  with  a 
flat  loan  rate  of  61  cents  on  1940  corn  throughout  the  com- 
MERCIAL CORN   AREA.     ThE  MID-NoVEMBER   AVERAGE   PRICE   OF  CORN 
RANGED  FROM    II   TO   17  CENTS  BELOW  THE   LOAN   RATE    IN  MOST  OF 

THE  North  Central  States.    Although  corn  prices  have  ad- 
vanced SINCE  November,  a  fairly  large  quantity  of  corn  may 

BE   SEALED   AGAIN  THIS  YEAR. 
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TH3    F3ED  GITUATION 

Cash  prices  cf  corn  and  oats  ab  mid-^TBtern  markets  advs-nced  6  to  8 
cents  per  ousiiel  from  late  November  to  mid-Lee  ember,  "barley  prices  changed 
very  little,  and  prices  of  most  "byproduct  feeds  were  $1.00  to  $3*00  per  ton 
higher.    Much  of  the  increase  in  feed  prices  occurred  following  the  entry 
of  the  United  States  into  the  vrar.     The  e:.pansion  of  the  war  into  the 
Pacific  indicates  that  there  may  he  further  increases  in  the  quantity  of 
feed  required  "by  livestock  during  the  next  ye8.r  or  so  to  meet  increasing 
demands  of  the  food-f or~def ense  program.    Excluding  the  drought  years,  the 
index  of  feed-grain  prices  in  recent  months  has  advanced  a'Dove  the  I9IO-IU 
avera.ge  for  the  first  tine  in  over  10  years. 

The  Decem'ber  1  estimate  of  feed-grain  supplies  for  19^1-^2  (availa'ble 
Octo'Der  1)  T-as  120. o  million  tons,  up  slightly  from  the  !>Tovem"ber  1  estimate 
and  the  largest  supply  in  more  than  20  years.     The  corn  supply  is  estimated 
at  3i309  million  "bushels,  a"bout  the  largest  on  record  and  21  percent  a"bove 
the  1928-32  average.    Barley  and  grain  sorghums  supplies  are  the  largest  on 
record,  while  oats  stocks  on  Octo"ber  1  were  a  little  Delow  the  I92S-32  aver- 
age.    Supplies  of  feed  grains  per  grain-consioming  animal  unit  on  0cto"ber  1 
were  18  percent  a'oove  the  predrought  average.    The  Decem"ber  1  estimate  of 
the  19Ul-hp  hay  supply  was  IO7.O  million  tons,  down  slightly  from  the 
Novemher  1  estimate  hut  still  the  largest  supply  in  more  than  20  years  of 
record,  with  supplies  per  aninal  12  percent  ahove  the  I92S-32  average. 

Disappearance  of  feed  grains  during  19^1-1+2  is  expected  to  he  the 
heaviest  in  recent  years.     Corn  carry-over  next  October  1  may  he  50  to  100 
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million  "bushels  smaller  tlien  stocks  on  hand  last  October  1.     ComlDined  stocks 
of  other  feed  grains  next  July  1  may  be  near  or  below  the  predrought  average. 

—  December  27,  ISkl 

FSSD-GHAIN  SUPPLIES 

The  supply  of  feed  grains  for  (available  October  l)  was 

estimated  December  1  at  120.6  million  tons,  19  percent  above  the  192S-32 
average  and  k,G  million  tons  larger  than  the  October  1  supply  last  year. 
This  supply  includes  October  1, stocks  of  corn  and  oats,  plus  production  of 
corn,  barley,  and  grain  sorghums.    The  increp.se  in  feed-grain  supplies  over 
the  supply  a  year  ago  is  greatest  in  the  eastern  part  of  the  Corn  Belt  and 
in  the  area  west  of  the  Missouri  River,     Supplies  are  much  larger  than  aver- 
age in  the  central  and  eastern  sections  of  the  Corn  Belt,  where  stocks  of 
corn  have  been  accumulating  in  recent  years  (table  5)»  number  of  grain- 

consuming  animal  units  is  increasing,  and  the  rate  of  feeding  per  animal 
will  probably  continue  above  average  during  19^2.    The  number  of  grain- 
consuming  livestock  on  January  1  is  expected  to  be  slightly  above  the 
1928-32  average  of  I38.3  million  animal  units.    The  supply  of  feed  grain 
per  animal  unit'  will  be  about  IS  percent  above  the  predrought  average. 

The  19^1  production  of  four  feed  grains  was  estimated  December  1  to 
be  106.6  million  tons,  about  J  percent  larger  than  production  last  year  ejid 
the  largest  production  since  1932.    The  19^1  oat  crop  was  a  little  below 
that  of  a  year  ago  but  the  corn,  barley,  ajnd  grain  sorghums  crops  were  much 
larger. 

■  FOEAGS  SUPPLIES 

The  19^1  tame  hay  crop  was  slightly  smaller  than  the  19^0  crop,  but 
with  the  exception  of  last  year  it  was  the  largest  since  192U.    Wild  hay 
production  in  19^1  was  the  largest  since  1932.    The  19^1  production  of  hay 
in  New  England  and  the  Middle  Atlantic  Sta.tes  was  considerably  smaller  than 
a  year  ago  and  somewhat  below  average.    Total  19^1  production  of  hay  was 
estimated  December  1  to  be  ^k,l  million  tons.    The  carry-over  last  May  1 
was  estimated  at  12,9  million  tons,  making  the  19^1-^2  total  supply  IO7 
million  tons,  slightly  larger  than  the  big  supply  last  year  and  the  largest 
supply  in  more  than  20  years.    It  is  expected  that  the  n^Jimber  of  hay- 
consuming  animal  units  on  farms  January  1,  19^2  will  be  about  2  percent 
greater  than  on  last  January  1.     The  supply  of  hay  per  animal  unit  is  about 
the  same  as  that  of  last  year,  and  about  12  percent  above  average. 

In  the  area  of  the  Corn  Belt  west  of  the  Mississippi  River  and  in 
the  Great  Plains  area,  the  yield  of  hay  this  season  has  been  the  highest  in 
recent  years.     Supplies  per  animal  in  these  sections  are  much  above  average. 
Furthermore,  weather  has  been  mild  and  rainfall  has  been  much  greater  than 
average  during  the  past  fall  in  the  Corn  Belt  and  the  Great  Plains  States. 
Pastures,  and  winter  forage  crops,  including  winter  wheat  pastures,  have 
supplied  much  more  feed  than  during  other  recent  years.    Disappearance  of 
hay  to  date  probably  has  been  comparatively  small. 
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Co^rn  Supply  3,  309  Ivij-j-ljiP-B  ^J-j-s^els, 
Largest  in  Over  20  Yeprs 

The  Decem'ber  1  estimate  of  the  19'41-U2  corn  supply  w?s  3,309  million 
"bushels,  about  the  Kaiiie  as  was  estimated  Kovejiber  1  and  the  largest  supply  in 
over  20  years.    Tne  I9UI  crop  was  estimated  Decemher  1  at  2,673  ^niHion 
"bushels,  212  million  "bushels  larger  than  the  I9U0  crop  and  the  largest  crop 
since  1932.    The  I9U1  carry-over,  now  estimated  at  637  million  "bushels,  is 
the  second  largest  on  record.    The  carry-over  has  "been  revised  upward  5  mil- 
lion "bushels  since  Novem"ber  1  to  allow  for  an  upward  revision  in  stocks  of 
corn  owned  "by  the  Commodity  Credit  CorrDoration. 

About  62  percent  of  the  total  acreage  of  corn  in  the  Corn  Belt  was 
planted  with  hybrid  seed.     The  fact  that  the  United  States  average  yield  of 
corn  this  year  was  second  highest  on  record,  despite  the  drought  occurring 
in  late  July  and  early  August,  tends  to  bear  out  ea^rlier  contentions  that 
hybrid  corn  is  better  suited  to  drought  conditions  than  open-pollinated  corn, 
A  large  part  of  the  early  hybrid  corn  was  well  developed  before  the  drought 
occurred.    Heavy  rainfall  and  late  frost  in  much  of  the  Corn  Belt  this  fall 
favored  the  production  of  late  corn.     Excessive  rainfall,  however,  has  de- 
layed the  harvesting  of  the  corn  crop  throughout  most  of  the  Corn  Belt  and 
the  quality  of  the  crop  is  lower  than  during  any  of  the  past  3  years  and 
probably  the  lowest  since  1935* 

Eeavi er  Disappearance  in 
Prospect  for  lS'41-k2_ 

The  disappearance  of  corn  during  19^1-^2  may  be  around  200  million 
bushels  greater  thaji  during  the  past  mariceting  year.    In  addition  to  in- 
creased demand  from  feeders,  disappearance  may  be  increased  as  a  result  of 
the  low  quality  of  the  19^1  crop.     The  low  quality  may  make  it  necessary  for 
some  feeders  to  increase  the  rate  of  feeding  to  prevent  spoilage.    Also,  a 
greater  than  usual  percentage  of  the  crop  may  be  lost  or  wasted  because  of 
poor  quality,    A  much  smaller  acreage  of  corn  is  being  hogged  off  this  year 
and  a  slightly  smaller  acreage  is  being  used  for  silage  than  in  I9UO0  Present 
indications  are  that  the  carry-over  of  corn  next  October  1  will  be  50  to  100 
million  bushels  smaller  than  the  I9U1  carry-over. 

Corn  Prices  I5  C_ent_s  per  Bushel 
Higher  Than  a  "Tear  Ago 

Following  the  entry  of  United  States  into  the  war,  corn  prices  ad- 
vanced about  3  cents  per  bushel  at  principal  markets.    I'To,  3  Yellow  corn  at 
Chicago  averaged  76.3  cents  per  bushel  for  the  week  ended  December  I3,  or 
15.^  cents  per  bushel  higher  than  a  year  earlier  and  U.O  cents  higher  than 
for  the  week  ended  November  I5,     Corn  prices  are  low  relative  to' prices  of 
oats  and  many  byproduct  feeds,   reflecting  the  large  I9UI-U2  supply  and  low 
quality  of  the  crop. 

The  I9UI  Loan  Program 


The  loan  rate  on  I9U1  corn  varies  from  69  to  79  cents  per  bushel  in 
central  commercial  corn  area.     The  average  is  7^,8  cents  per  bushel 
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compared  with  a  flat  loan  rate  of  6l  cents  on  19^0  corn.    Because  of  the  in- 
crease in  the  loan  rate  and  the  variation  in  the  rate  by  counties,  the  average 
loan  rate  in  most  of  the  Corn  Belt  States  was  11  cents  per  bushel  or  more 
above  the  November  I5  averatre  price  of  corn.     This  is  in  contrast  to  the 
situation  last  year  wlien  the  loan  rate  was  above  the  November  I5  average 
price  of  corn  by  10  cents  or  more  in  only  three  States. 

Corn:     Loan  rate  by  States,  average  price  per  bushel  received 
by  farmers  November  15>  and  difference  between  loan  rate 

and  price,  I9I+O-U1 

;  19^0  T  19^1  ~ 


Loan  rate:  :  :  Average  : 


State 

in  com-  : 
mercial  : 
counties : 

• 

Farm  : 
price  : 
Nov.  15  : 

• 
• 

Differ- 
ence 

:loan  rate: 
:in  com-  : 
:  mercial  : 
:  counties: 

Farm 
price  ; 
Nov.  15  ; 

Differ- 
ence 

Cents 

Cents 

Cents 

Cents 

Cent  s 

Cents 

Delaware  . . . . . 

.  •  a 

60 

Sk 

68 

-  16 

Maryland  or... 

.  a  • 

71 

"•  -  13 

Pennsylt^ania  . 

.  .  r 

73 

Sk 

79 

-  5 

Ohio  ococcj..,. 

•  0  0 

61 

60 

-  1 

72 

63 

-  15 

Indiana  00,.,. 

0  •  0 

Sj. 

55 

-  6 

75  . 

62 

-  13 

Illinois  . 0 . , . 

61 

56 

-  5 

76 

62 

■  ~  llj- 

Michigan  ..... 

61 

GU: 

*  3 

78 

75- 

-  3 

Wi  scons  in  .  c . . 

.  0  c 

61 

59 

-  2 

79 

70 

-  9 

Minnesota  0 . . . 

... 

61 

1+9 

-  12 

70 

-  16 

Iowa  '.o^..... 

.  .  « 

61 

51 

-  10 

73 

60 

-  13 

Missouri   

•  •  . 

61 

55 

-  6 

7S 

65 

-  13 

South  Daicota  • 

... 

61 

U8 

-  13 

71 

5^ 

-  17 

Nebraska   

.   .  9 

61 

55 

-  6 

72 

57 

-  15 

Kansas  

*    3  9 

61 

57 

-  k 

75 

Gk 

-  11 

Kentucky  ».... 

*   .  0 

61 

65. 

79 

72 

-  7 

The  quantity  of  19^1  corn  sealed  will  depend  largely  on  changes  in 
prices  during  the  naxt  few  months.     While  a  strong  demand  is  in  prospect  for 
19^2,  suTjplies  are  the  largest  in  over  20  years  end  the  sealing  of  a  consider- 
able quantity  of  corn  will  still  leave  plenty  of  corn  for  increased  feeding 
during  the  19^1-^2  market  years.     If  disappearance  is  as_  large  during  19^1-^2, 
however,  as  now  appears  probable  much  of.  the  19^1  com  sealed  is  expected  to 
be  supplemented  by  redemption  of  old  corn.     In' mid-December  it  was  estimated 
that  about  195  i^illion  bushels  of  old'  corn  were  sealed  on  farics  and  about  15^ 
million  bushels  were  owned  by  the  Government,  making  a  totel  of  3^9  million 
bushels  compared  with  392  million  on  October  1.    With  a  heavier  disappearance 
of  corn  in  prospect  the  quantity  of  corn  under  seal  or  owned  by  the  Government 
next  October  1  may  be  no  larger  than  on  October  1  this  year,  if  as  large. 

OTHER  FEEDS  '  ' 

Feed  Grains 

The  I9UI-U2  oat  supply  is  now  estimated  to  be  1,399  million  bushels, 
an  upward  revision  of  about  37  million  bushels  from  the  October  1  estimate. 
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Last  ye&r  the  oats  supply  totaled  1,393  million  bushels  and  the  average  for 
the  period  1928-3  2  was  1,372  million  "bushels  (see  talkie  U).  Disappearance 
of  oats 'was  heavy  during  the  quarter  July-October  and  stocks  on  October  1 
totaled  936  million  bushels,  about  100  million  bushels  less  than  a  year 
earlier,  "present  indications  are  that  the  oats  carry-over  next  July  1  will 
be  the  smeJlest  s^.iice  1937 « 

The  19UI-U2  barley  supply  totals  U30  million  bushels  compared  with 
370  million  bushels  last  yearo    Both  the  I9U1  crop  ajid  the  carry-over  J-one  1 
were  the  largest  on  record.     Supplies  of  barley  are  unusually  large  in  Minne- 
sota, Nebraska,  and  the  Dakotaso     In  Nebraska  by  mid-December  close  to  S 
million  bushels  of  barley,  about  lb  percent  of  the  I9U1  crop,  had  been 
sealedo    The  quantity  of  I9U1  barley  sealed  for  the  United  States  totaled 
about  16  million  bushels,  and  the  average  loan  rate  was  kO  cents  per  bushel. 

The  19^1  grain  sorghums  crop  was  estimated  December  1  to  be  15^  mil- 
lion bushels,  26  million  bushels  larger  than  the  19^0  crop  and  the  largest 
crop  on  record.    The  acreage  of  grain  sorghums  was  the  third  ls,rgest  on 
record  and  yield  per  axre  was  the  highest  since  1928. 

Byproduct  Jeed  5upr)lies 

Production  of  wheat  millfeeds  for  October  totaled  U07,800  tons,  11,000 
tons  more  than  was  produced  in  September  but  9,000  tons  less  than  was  pro- 
duced in  October  last  yes:  »     This  brings  the  total  production  for  the  period 
July-October  to  1,537>000  tons,  slightly  less  than  in  this  period  last  year. 

Cottonseed  cake  and  meal  production  totaled  256,000  tons  in  November , 
39,000  tons  less  than  in    October  and  31,000  tons  less  than  in  November  last 
year.    Production  of  cottonseed  caice  ajid  meal  during  the  period  August- 
November  was  2  percent  smaller  than  in  this  period  last  year» 

Gluten  feed  and  meal  production  for  domestic  use  totaled  1^7tS00  tons 
for  the  2  months  October-November,  37  percent  greater  than  production  in 
these  2  months  last  year.     Production  of  distillers'  dried  grains  was  885 3OO 
tons  for  the  period  July-November,  35  percent  more  than  in  this  period  last 
year,,     For  the  same  period  the  production  of  brewers'  grains  totaled  57>600 
tons,  k2  percent  more  than  in  this  period  last  year. 

Byproduct  Feed  Prices 

Prices  of  wheat  mAllfeeds  were  $1.50  to  $2.50  per  ton  higher 
December  I6  than  November  18  and  about  $10.00  higher  than  a  year  earlier. 
Prices  of  ligh-protein  feeds  were  generally  $2.00  to  $U.OO  higher  than  a 
month  earlier,  except  copra  caice  and  meal,  which  advanced  nearly  $8,00  per 
ton»    Advances  in  prices  of  these  feeds  during  the  past  month  reflect  the 
entry  of  United  States  into  the  war  and  prospects  for  further  increases  in 
demand  during  the  coming  year, 

RELATIVE  COST  OF  FEEDS 


For  the  week  ended  December  I3  corn  per  100  pounds  was  much  cheaper 
oats  at  Chicago  and  about  the  same  as  barley  at  Minneapolis,    Rye  at 
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Minneapolis  was  cheaper  per  pound  than  corn,  oats,  or  barley.    Bran  and 
middlings  continue  high  in  price  relative  to  corn  and  corn  "bv-product  feeds. 
Linseed  meal  at  Minneapolis  is  about  the  same  per  100  pounds  as  soybean  meal 
at  Chica.go  and  is  a  little  cheaper  than  cottonseed  meal  at  Chicago.    As  com- 
pared with  the  10-year  average  of  feed  prices,  linseed  meal  is  cheap  relative 
to  other  high-pretein  feeds. 


Prices  of  specified  feeds  per  100  pounds,  average  December  1530— 39» 
week  ended  December  I3,  1939-^1  l/ 


Feed 


1930-39:  1930 
average: 


Corn,  No.  3  Yellow,  Chicago  . 
Oats,  No.  3  White,  Chicago  .. 
Barley,  No.  3s  Minneapolis  .. 
Wheat,  No.  2^  Hard  Winter,  K. 
Rye,  No.  2,  Minneapolis   


Bran,  Standard,  Chicago  .... 
Middlings,  Standard,  Chicago 
Gluten  feed,  23  percent,  Chicago 
Hominy  feed,  white,  Chicago  . 
Cottonseed  mea2,  hi  percent, 

Chi  cago   

Soybean  meal,  hi  percent, 

Chicago   

Linseed  meal,  37  percent, 

Minneapolis  

Tankage,  digester,  60  percent 

Chi  cago  


;19^1 


as  a 


iql40  •  iqUl  ^percentage 
^       -  ^       :of  1930-39 


  :  average 

Dollars  Dollars  Dollars  Dollars  Percent 


1.07 

1.00 

1.09 

1.36 

127 

l.Og 

1.2s 

1.18 

1.70 

157 

1.32 

1.09 

i.oh 

1.39 

105 

1.U3 

1.63 

1.39 

2.02 

l!4l 

1.07 

1.15 

.88 

1.2^+ 

116 

1.00 

1.12 

i.ih 

1.62 

162 

1.02 

1.16 

1.12 

1.65 

162 

1.17 

1.25 

i.Uo 

lohk 

123 

1.21 

1.25 

1.29 

1.58 

131 

1.^7 

1.80 

1.75 

2.21 

150 

1.57 

1.7s 

i.Ui 

2.11 

I3U 

1.7s 

l.g2 

1.62 

2.10 

118 

2.25 

2.88 

2.25 

3.62 

161 

1/  Byproduct  feeds  prices  December  I6. 

DEMAND 


Demand  For  Feeding  Livestock 

Present  indications  are  that  considerably  more  corn  will  be  fed  to  live- 
stock during  19^1-^2  than  in  any  of  the  past  few  years.    The  19^1  spring  pig 
crop  was  about  the  same  size  as  the  spring  pig  crop  of  19^0,  but  hogs  are 
being  marketed  heavier  and  somewhat  more  corn  will  be  fed  to  hogs  this  winter 
than  was  fed  last  winter.    The  fall  pig  crop  was  estimated  to  be  18  percent 
larger  than  a  year  ago,  and  hog  producers  have  indicated  their  intentions  to 
increase  the  19^2  spring  pig  crop  28  percent.    Heavier  feeding  of  corn  to  hogs 
is  in  prospect  throughout  the  19^1-^2  ma,rketing  year. 

The  movement  of  stocker  and  feeder  cattle  into  the  Corn  Belt  was  about 
17  percent  smaller  during  the  period  July-November  this  year  than  for  the 
same  period  in  19^0,  but  the  movement  during  the  next  few  months  is  expected 
to  be  greater  this  season  than  last.    Furthermore,  the  quantity  of  grain  fed 
to  cattle  raised  in  the  Corn  Belt  probably  will  be  larger  than  it  was  a  year  ago 
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The  average  quantity  of  grain  fed  to  dairy  cattle  in  the  United 
States  on  DecemlDer  1  v;as  ^  percent  greater  this  year  than  last,  and  l6  per- 
cent ahove  the  1935~39  DecemlDer  1  averege,    G-rain  feeding  of  dairy  cattle 
on  D'ecemher  1  was  considera.'bly  greater  tlivn  on  that  date  of  the  5~ysa,r  aver- 
age in  pra.ctically  all  sections  of  the  country.     Greatest  increases  from 
average  were  in  the  West  North  Central  States  and  in  the  v^estern  section  of 
the  country.     Grain  feeding  vras  liberal  in  much  of  the  Midwest  in  spite  of 
the  fact  that  the    v;eather  v/as  mild  in  this  o.rea  and  the  condition  of  winter 
forage  crops  wr.s  the  hest  in  recent  yea.rs.     Increased  production  of  chickens, 
turkeys,  md  eg:^s  indicates  that  the  feeding  of  corn  and  other  concentrates 
to  poultry  continues  ^.-hove  avero.ge,  .  . 

The  seasonally  adjusted  rrtios  of  prices  of  livestock  products  to 
feed  prices  continues  favorahle  to  livestock  ]producers.    The  Chicago  hog-corn 
price  ratio  for  the  vreek  ended  Decemher  20  vras  lH.2  compared  with  the  long- 
time Docemher  average  of  11. 5»    On  the  hp.sis  of  Chicago  prices,  the  average 
price  of  slaughter  steers  sold  out  of  first  haaid  was  eauivp2ent  to  16.7 
"bushels  of  corn,  compared  with  the  I92O— 39  average  of  l^-,3« 

It  is  estimated  that  the  average  price  received  hy  farmers  for  "butter- 
fat  in  mid— Decem'ber  was  eauivalent  to  a-hout  27  pounds  of  dairy  feed,  v/hich  is 
somevrliat  helow  average  o.nd  also  less  than  in  Decem'ber  last  year.    Ifnile  prices 
of  feed  concentrates  are  high  relative  to  prices  of  dairy  products,  hay  is 
unusually  low  ond  the  v,reather  has  "been  favorable  for  winter  pastures  rnd  for 
the  production  of  dairy  products  in  a  large  part  of  the  Midwest,    The  season— 
a,lly  adjusted  feed-egg  ratio  has  hecome  a  little  more  favorable  to  poultry 
producers  than  the  long-time  avero.ge  after  falling  "below  this  average  last 
month.    The  average  price  of  poultrj''  rations  in  mid-Docem'ber  is  estimated  to 
ha.ve  "been  equivalent  to  the  average  price  of  U,2  dozen  eggs,  or  -about  the  sajne 
as  last  year,  and  compares  with  the  long-time  average  of  U.3  dozen, 

Com:nercial  Demand 

Available  statistics  indicate  that  the  quantity  of  corn  used  for  food, 
seed,  cjidi  industrial  purposes  v/as  a,bout  25  million  bushels  greater  in  19^-^1 
than  in  1939"''''0'    Much  of  this  increase  was  the  result  of  increased  pro- 
duction of  starch,   sugrr,  and  sirup        the  wet— process  corn-refining  indus- 
tries.'   The  nurntity  of  corn  used  in  the  production  of  industrial  alcohol  and 
.alcoholic  bevorp^ges  in  19^0-Ul  is  ostim.'vted  to  have  been  about  6  million 
bushels  larger  than  in  the  previous  year.    The  quontity  of  corn  used  in  the 
production  of  corn  meal,  hominy  grits,  and  breakfast  foods,  v/ill  not  be  knovm 
until  Census  data  a.re  released  late  in  19^i-2.    With  increased  demnnd,  however, 
it  is  believed  that  the  production  of  these  products  v/as  somewhat  greater  in 
19^0-^-1  than  in  1939~^0»    ^  further  increase  in  the  quantity  of  corn  used  for 
food  and  industrial  purposes  is  in  prospect  for  19^1-^2.    The  total,  including 
a  rough  estimate  of  the  quantity  of  corn  to  be  released  by  the  Comm.odity 
Credit  Corporation  for  the  production  of  alcohol  may  be  about  kO  million 
bushels  larger  than  in  19'-t-0-Ul .    The  quantity  used  by  industry  in  19^1-^2  is 
expected  to  be  the  largest  in  more  than  I5  years. 
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Corn  and  "barley:    Total  amounts  used  in  alcoholic 
■beverages,  average  1935~39»  193^-^1 


Year  "begin- J  _ 


nij 


Corn 
Average 
1935-39 


193  s   

1939   

19U0   

Barley 
Average 
1935-39  . 


193  s 
1939 

iq^o 


Ilil . 

Mil. 

Mil. 

Mil . 

Mil . 

Mil. 

Mil . 

Mil . 

Mil. 

Mil . 

Mil. 

Mil. 

Mil . 

"bu. 

"du. 

"bu. 

"bu. 

"bu. 

"bu. 

l3U. 

l3U. 

"bu . 

"bu. 

"bu. 

"bu. 

2.5 

2.1+ 

P  ^ 

— 

2.7 

2.S 

p  0 

2.S 

2.I1 

3.0 

3-0 

3.0 

2.7 

32.5 

1.7 

J-  .  0 

1.6 

2.2 

2.5 

2.2 

2.0 

2.3 

2.2 

2M 

2.1 

25.5 

1.7 

Ic9 

1.7 

2.2 

2.2 

2.2 

2.3 

2.3 

2.5 

2.7 

2.8 

2.2 

26. S 

1.9 

1.9 

2.0 

2.U 

2.U 

2.6 

2.9 

2.7 

2.9 

3.0 

3.1 

2.9 

31.1 

6.2 

5.9 

5.0 

U.l 

U.2 

U.2 

■3.9 

5.3 

5.6 

6.0 

6.3 

61,1 

5.2  5.^  U.5  U.O  ^.2  ^.0  ^^.0  3.8  U.S  U.9  5.S  6.3 
5.6    5.5   U.5    ^.^    ^.0   3.9    h.2    3,S  U.7 


5.9    5.1    ^.3    U.3    3.S   U.o   ^'..3    U.i  U. 


5.7 
5.5  6.1 


5.7 
6.3 


5S.g 
57.^ 
5S.5 


Compiled  from  reports  of  the  Bureau  of  Internal  Hevenue,  Alcohol  Tax  Unit, 

The  Quantity  of  "b-^rley  used  in  the  production  of  ma2t  liouors  and 
ofner  alcoholic  "beverages  has  "been  increasing  during  the  past  year.  The 
quantity  used  pro"baT3ly  vill  "be  considera"bly  larger  during  the  present  fiscal 
year  tha.n  during  19^0-41, 


IITLSS  01'  YIB'D  SBJ.m  PRICES 


The  inde:^  of  feed  grain  prices  in  the  a-ccompanying  ta"ble  is  a  composite 
of  the  United  States  monthly  average  -orice  of  corn,  orts,  and  "op.rley,  using 
the  "base  period  August  1909-July  I91H  as  equivalent  to  100.     Total  tonna.ge  of 
these  gra-ins  fed  to  livestock  has  "been  more  than  QO  percent  of  the  totaj. 
tcnna^ge  of  the  6  principal  grains  (corn,  or.ts,  "barley,  grain  sorghums,  vjhea.t, 
and  rj^'e)  fed  during  the  past  30  years. 

The  index  shovm  here  is  weighted  on  the  "basis  of  the  average  con- 
sumption of  these  3  gradns  "by  livestock  during  the  period  1935~39»    '^^^  rela~ 
tive  prices  of  these  3  grains  are  shown  separately  in  the  Mid-Month  LocaJ. 
Market  Price  ?v.eport  issu.ed  each  month  "by  the  Agricultural  Marketing  Service, 

Br:rley  and  oats  prices  have  "been  low  rela.tive  to  corn  prices  during 
most  of  t"ne  years  since  I915  "-s  compa.rod  with  the  1910-1^  average.    The  smaller 
requirements  of  "barley  for  the  production  of  malt  and  malt  liq_uors  in  the 
period  I92O-32  and  the  reduction  in  exports  are  pro"ba.'bly  la.rgely  responsi"ble 
for  the  relatively  low  prices  of  "ba.rlej'-  received  during  most  of  this  period. 
The  dema-nd  for  oats  has  "been  decreasing  a-s  a  resiilt  of  the  decline  in  the 
numher  of  horses  and  mules,  : 

The  index  of  feed  grain  prices  wa.s  a."bove  the  I9IO-IU  a.vera.ge  d'oring 
most  of  the  period  I9IO-3O,    Late  in  I93O,  however,  the  index  of  feed  grain 
prices  dropT^ed  "belovf  the  pre-v;ar  level  and  remained  "bolov/  the  "ba.se  period 
until  the  middle  of  I9U1  except  follov^ing  the  severe  drought  years  193^  ajid 
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1936.    In  recent  months  the  index  of  feed  grain  prices  has  again  advanced 
ahove  the  I9IO-IU  average  despite  the  -anusually  large  supply  of  feed  on  hand. 
The  rise  in  feed  grain  prices  during  I9U1  reflects  the  marked  increase  in 
demand  for  feed  as  a  result  of  increased  domestic  demand  for  livestock  prod- 
ucts and  the  f ood-f or-def ense  program.    This  index  of  feed  grain  prices  will 
be  carried  in  following  issues  of  "The  Peed  Situation", 

Table  2,—  Index  numbers  of  feed  grain  prices,  United  States,  1909-^1  !_/ 


(August  1903-July  I91U  «  100) 


J.  0  <..'j1,  i 

1  U  cuLl  • 

• 

• 

A-nT 

• 

» 
t 

•  • 

.July  .Aug. 

. Qup  u  .  . 

• 

1909 

I  101 

10^ 

109 

Ilk 

121 

12k 

121 

113 

106 

100 

95 

96 

1910 

!  102 

105 

105 

103 

102 

103 

103 

102 

97 

89 

81 

72 

1911 

79 

79 

80 

82 

S6 

91 

99 

103 

lOU 

105 

lOU 

103 

1912 

!  105 

loq 

Ilk 

123 

131 

130 

12^ 

116 

107 

96 

S3 

77 

1913 

:  79 

si 

82 

85 

90 

95 

98 

105 

112 

109 

105 

105 

191U 

!  loh 

10^4- 

105 

107 

109 

111 

111 

115 

lis 

112 

105 

103 

1915 

:  110 

lis 

120 

122 

122 

120 

119 

116 

108 

98 

93 

1916  1 

I  101 

10b 

107 

109 

111 

112 

115 

121 

i2h 

127 

13  U 

137 

1917 

:  i^-^2 

150 

162 

195 

225 

231 

252 

257 

2kl 

225 

200 

198 

191s 

I  208 

22k 

237 

237 

232 

226 

228 

232 

231 

216 

203 

206 

1919 

:  205 

19s 

205 

222 

237 

2kk 

257 

263 

2k0 

210 

200 

207 

1920 

:  218 

22U 

23  U 

250 

269 

279 

260 

232 

201 

157 

122 

107 

1921 

!  103 

100 

99 

95 

9)4 

95 

3k 

88 
3k 

81 

72 

67 

69 

1922 

:  72 

so 

88 
11^ 

91 

95 

90 

96 

93 

95 

99 

103 

1923  i 

107 

110 

120 

125 

126 

125 

123 

123 

122 

116 

110 

132k 

!  112 

117 

118 

119 

120 

122 

ikk 

155 

156 

157 

1U5 

i^k 

1925 

:  163 

loo 

lol 

lUS 

153 

158 

lk3 

lUS 

138 

119 

110 

107 

1926  ! 

!  106 

10^ 

101 

101 

102 

lOk 

106 

115 

lio 

110 

101 

101 

19  2r  . 

!  101 

105 

103 

10k 

114 

13k 

136 

ikl 

138 

129 

iiU 

lis 

1928 

I  119 

I2H 

13^ 

1U2 

157 

150 

153 

137 

132 

122 

112 

Ilk 

1929 

t  120 

129 

131 

129 

127 

126 

131 

137 

139 

133 

120 

117 

1930 

!  116 

ii5 

111 

116 

115 

115 

109 

125 

127 

115 

95 

3k 

1931 

!  90 

86 

SU 

85 

82 

7S 

76 

71 

62 

52 

57 

55 

1932 

52 

52 

51 

^9 

^7 

kG 

kk 

ki 

33 

31 

30 

1933  • 

'  31 

31 

32 

^3 

59 

61 

88 
3k 

76 

1^ 

63 

67 

6S 

193^ 

'  71 

7^ 

7b 

75 

77 

89 

113 

122 

121 

120 

133 

1935 

I  13^ 

133 

,130 

132 

129 

122 

114 

109 

105 

99 

81 

77 

1936 

'  7S 

81 

82 

82 

S5 

86 

115 

lUS 

ik3 

1H2 

138 

1^-2 

1937 

5  151 

155 

156 

172 

17^ 

.  165 

162 

136 

126 

S7 

75 

75 

1938 

!  SO 

•  80 

79 

SO 

79 

77 

77 

69 

69 

63 

61 

65 

1939  - 

1  69 

67 

68 

70 

7^4 

76 

72 

69 

85 

75+ 

7^ 

SO 

19^40 

5  SU 

37 

89 

92 

96 

93 

90 

89 

88 
106 

86 

S5 

sk 

19^1 

!  S5 

S5 

S7 

93 

97 

99 

100 

101 

99 

99 

T]  Avera.ge  prices  per  bushel  received  by  farmers  in  the  United  States,  for 
three  feed  grains,  vreighted  as  follows  J    Corn  63,  oats  32,  barley  5« 


D3CEI'.fflER  ISkl 
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Table  3.-  Corn:    Mid-November  prices,  loan  rate,  and  the  quantity  sealed,  1933-41 


United 
States 
average 

price  per 
bushel 

received 

farmers 
Nov.  15 


Eorth  ; 
Central : 
States ; 
average ; 
price  per  I 
bushel  ; 
received: 
by  : 
farmers : 
Nov.  15; 


lovira 
average 

price  per 
bushel 

received 

farmers 
Nov.  15 


Chicago 
average 
price  per 
bu  shel 
IJo.  3 
Yellow 
Nov.  15 

1/ 


Loan 
rate 

bushel 


sealed 
during 

the 
marketing 

year 


Under 
seal  at 
the  close 

of  the 
marketing 
year 


Omed 
by  the 
Government 
at  the 
close  of 
the  market- 
ing year 


Million  Million 


iillion 


:  Cents 

Cents 

Cents 

Cents 

Cents 

bushels 

bushels 

bushels 

1933 

40.6 

34.9 

32.0 

47.3 

45 

263 

80: 

1934 

75.7 

73.4 

75.0 

83.4 

55 

20 

0  ; 

1935 

56.4 

51.8  ■ 

48.0 

65.2 

45 

31 

0; 

1936 

94.6 

96.1 

101.0 

108.3 

55 

0 

1937 

48.0 

43.5 

41.0 

52.0 

50 

47 

7 

1938 

40.0 

36,3 

34.0 

47.4 

57 

246; 

15 

1939  ' 

45.8 

42.1 

40.0 

49.1 

57 

302 

323 

138 

1940 

56.9 

54.0 

51.0 

65.4 

61 

103 

237 

155 

1941  . 

63.7 

60.9 

60.0 

69.6 

k/  74.8 

ly  Weekly  avera^ue  nearest  "tiie  middle  of  the  month.     2^'  Less  than  500,000  bushels. 
3/  Includes  1^  million  bushels  of  1937  cora  scaled  in  1932~39»    ]+/  Average  loan 
rate  in  the  comnercial  com  area.  : 

Table  4.-  Ratios  bet;veen  the  prices  of  feed  grains  and  prices  of  livestock  and 
livestock  products,  by  months,  avers-ge  1920-39,  annual  1939-41 


Year  ; 

Jan."  Feb.'  Har,'  Apr.*  May  'June  'Julv  '  Aue.'Sept.'  Oct.*  Nov.*  Dec.**" 
:           :                                                  "    :       ^   :                      :           :  :age 

Average ' 
1920-39 
1939 

1940  • 

1941  . 
Avera ge 
1920-39 

1939 
1940 
1941 
Average 
1920-39 ' 
1939 
1940 
1941 
Ave rage 
1920-39 

Hog-corn  ratio  l/ 

11.8     12.5    13.0    12.2     11.6     11.5    11.2     11.2     11.8  12.4 
14.2     16.2     15.6     14.2     13.0     12.4     12.3     12.3     13.8  14.2 
9.0      8,9      8.8      8.7      8.1      7.6      9.1      9.4    10.0  9.7 
12.1     12.4    11.6    12.1    12.5     13.3     14.6     14.3     14.7  15.0 

-.12.0    11.5  11.9 
:12.0       9.6  13.3 
9.5     10.2  9.1 
•  14,4  2/L4.2 

Beef -corn  ratio  3/ 

13.6  13.4    13.3     13.4     15.0    13.2     13.1     15.5    14.1  15.4 

20.1  21.1     21,7     20.6     18.9     18.0    19.4    20,2     18.9  20.4 

16.2  15.8    16.1     16,'     14.3     14.7    16.0     16.7     17.8  18.5 

18.7  18.1    16.5    15,4    14.3     14.4    15.3     15.7     15.6     15.6  ■ 

15.2     14.3  13.8 
19.4    17.0  19.6 
18.7     19.3  16.7 
16.1  2/46.7 

Butterfat-fsed  ratio  4/ 

31.9     30.3     29.9     23.3     25.8     24.5    24.6    26.0    27.8    31.7  . 

30.7  30.7    27.7     25.8    24.2     24.4    26.2     23.0    24.9     30.2  ■ 
29.4    28.3     26.5    25.0    24.0    23.7    25.6     26.7     27.4  29.4- 

30.8  30.5    30.1    29.9     30.7    31.0    31.6     31.0    29.1  30o5 

34.1  34.7  29.1 

31.2  29.4  27.8 
30.9     35.5  27.7 
30.1  5/27.0 

Feed-egg  ratio  6/ 

7/     :  5.77  6.42     6.99     6.96     7.20     7.55     6.72     6.27  5.27    4,35     3.71     4.30  5.96 

1939  :  5.22  5.86     6.04     6.50    7.02     7.05     6.11     5.43  5.61     4.68    4.24    5.57  5.78 

1940  :  6.49  5.93     7.84     3.31     8.48     8.45     7.18     6.80  5.52    4.84    4.38    4.20  6.54 

1941  ;  5.83  6.77     7.06    6.29     6.41     5.72     5.35    5.19  4.86    4.40    3.93  5/4.21 
For  footnotes  1/,  3/,  4/,  and  6/,  see  Feed  Situation  27,  October  1941.     2/  VJeek 
ended  Decem.ber  20.     5/Estimated.     7/  Adjusted  for  the  change  in  seasonal  variation 
of  egg  prices  from  1920-39  to  1941. 
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Table  5.-  Feed  grains:     Planted  and  harvested  acreages  in  the 
United  States,  1929-33  average,  and  1937-41  annual 


Year 

Corn  1/  [ 

Oats 

— — —  — — 
Bar 



ley 

:  Grain  sor 

1/ 

ghv.ms 

Plant  e  d  tHarve  s  t  e  d : 

Planted  :Hai'vested 

:  Planted: 

Harvested 

:Planted:Harvested 

T  noo 

1  oon 

1  onn 

X  ,  \J\J\J 

1,000 

1,000 

1  000 

X  ,  V WW 

1,000 

,  acres 

acres 

acres 

acres 

acres 

acres 

acres 

acres 

1929-33 

average 

105,754 

104,544 

40,581 

39,296 

13,398 

12,035 

7,485 

7,148 

1937 

96,342 

93,741 

37,295 

35,256 

11,579 

9,968 

8,487 

7,476 

1938 

93,689 

92,222 

36,911 

35,661 

11,345 

10,513 

8,495 

7,680 

1939 

:  91,128 

88,430 

35,399 

32,968 

14,605 

12,644 

■9,403 

3,078 

1940 

,  88,563 

86,758 

37,002 

35,393 

15,057 

13,496 

11,331 

10,325 

1941 

•  87,164 

86,089 

39,363 

37,972 

15,060 

14,049 

9,397 

8,903 

Compiled  from  reports  of  the  Agricultural  I.krketing  Service, 
1/    For  all  purposes. 

Table  6,-  Peed  grain  supply  October  1,  average  1928-32,  annual  1933-41 


Corn 

,  Oats 

Barley 

Grain 
sor- 

Total 
exclu d- : 

Grain 
consum-] 

:  Supply 
per  animal_  unit 

ing 
corn 
!  sealed  Y 
Oct .  1 

Inc lu  d- 
:  ing 
:sealed 
:  c  orn 

:Exclud- 
:iiig  corn 
:sealed 
:  Oct.  1 

Year 

supply 

stocks 

|pr  educ- 

ghums 

Total  ' 

Oct.  1, 

Oct.  1 

tion 

^pr  oduc- 

[  tion 

animal 
units 

.  1,000 

17000"" 

1,000 

1,000 

1,000 

1,000 

Thou- 

: tons 

tons 

tons 

tons 

tons 

tons 

sands 

Tons 

Tons 

Average 

1928-32: 

76,098 

15,471 

6,750 

2,737 

101,056 

138,341 

.73 

1933 

:  78,007 

10,579 

3,690 

2,315 

94,591 

143,123 

.66 

1934 

:  50,350 

7,696 

2,800 

1,126 

61,972 

120,314 

.52 

1935 

:  66,327 

16,203 

6,859 

2,758 

92,147 

123,118 

.75 

1936 

:  47,226 

11,695 

3,539 

1,542 

64,002 

122,793 

.52 

1937 

!  76,090 

15,124 

5,288 

2,735 

99,237 

121,578 

.82 

1938  ' 

•  81,908 

14,216 

6,072 

2,776 

104,972 

104,132 

127,286 

.82 

.82 

1939 

:  89,172 

12,458 

6,594 

2,331 

110,555 

103,330 

138,401 

.80 

.75 

1940 

:  88,352 

16,570 

7,443 

3,581 

115,946 

103,038 

132,852 

.87 

.78 

1941 

:  92,660 

14,976 

8,609 

4,311 

120,556 

109,580  2/140,000 

.36 

.78 

1^  Sealed  for  loans  or  oivned  by  the  Commodity  Credit  Corporation. 
2/  Estimated. 
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Table  7.-  Corn,  oats,  'barlej'-,  and  ha;^:     Supply  and  distribution  in  the 
United  States,  averrge  1928-32,  ajmual  1937-^4-1 


Year 

Carry-over 

Pro- 

[  du.ction 

Total 
[     supply  [ 

ivet 
exports  ] 

Domestic 

begin- 
ning 

Farm 

• 

Com—  : 

mercial  i 

O?otal 

di  s  appear- 
ance 

■  1,000 
!  bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushel s 

1,000 
bushels 

1,000  •• 
biishels 

Oct.  1 

1/ 

Average  . 
1028-"^?  ! 

8,092 

162,995 

2,55^4,772 

2,717,767 

12,80^4 

2  '483  ,14i| 

1937 

1^38 

1939  : 

19^0 

19^+1 

60,371 

353,19^ 
555,596 
!  5-S,D25 
'  llo5,6l8 

5,651  66,222 

9,899  363,093 
1^,9^7  2/582,543 

-^1,179  2/69^,80^4 

39,137  2/636,755 

2,651, 23U  2,717,506 
2,562,197  2,925,290 
2,602,133  3,18^,676 

2,460, 62^i  3,155,U28 
2, 672, 5^41  3,309,296 

138,07!+ 
33,927 
^3,175 

13 , 531 

2,216,339 
2,308,320 

2,U46,697 
2,505,092 

JuJ.y  1  ; 

OATS 

3/ 

Average 

:      1  lip!  f. 

8,228 

156, 7U^ 

1,215,102 

1,371,8^6 

7,131 

T  13^,323 

1937  ! 
193  s 
1939 

19U0  : 
19^1 

88,156 
!  196,005 

:  137,713 
!  lU3,i|83 
:  218,817 

1,982 
6,825 

5,695 
"^,130 
3,906 

90,13s 
262,890 

193,5^08 
1^5,618 
222,723 

1,161,612  1,251,750 
1,05S,U31  1,271,321 
935,9'^2  1,129,350 
1,246,050  1,392,668 
1,176,107  1,398,830 

12,^08 
^4,087 
U/-9,118 

5/-8,977 

1,036,552 
1,073,826 
991,350 
1,178,922 

June  1  . 

3^2Y 

5/ 

Average 

J  J       J  ^ 

:  31,209 

S,^73 

39 , 6S2 

204,652 

i_  .  •  ^ ^ 

^/-3  107 

20"^  U03 

1937 

1938  ! 

1939 
19^0 

I9U1  ! 

•  21,30s 

31,565 
:  52,292 

50,02^4 
66,103 

5,S73 
5,2^7 

5,7^5 
8,309 
H,726 

27,481 
36,812 
53.037 
53,833 
70,829 

220,327 

253,00^^ 
2/4,767 
310,10s 
353,709 

2'47,50S 
2SQ,.317 
332,  8OU 
368,9^1 
^429,533 

7,768 
9 ,982 

i!"s5^ 

5^42 

202,928 
221,79s 
272,117 
298,65^ 

HAY  6/ 

May  1  ' 
Average  ! 
19 28-3 2  . 

1,000 
tons 

9,720 

1,000 

tons 
S0,Sd5 

1,000 
tons 

90,535 

1,000 
tons 

^3 

1,000 

tons 

31,555 

1937  : 
193  s  ! 

1939  ! 
19^0  J 

1941  1 

6,0^7 
12,653 
16,377 
10,953 
12,92s 

S2,6l7 

91,531 
S5,12'4 

94, 5^1 

9^,107 

83,66^ 
lO^i.lbU 

101 , 501 
105, U9^ 
107,035 

83 

\]-  27 
tl-  62 

5/-  22 

75,923 
87,S3U 
90,610 
92,588 

_.  .   including  corn  meal. 

2j  Includes  corn  ovmed  by  the  Government  at  country  points 

3/  0a,ts,  including  oatmeal. 

4/  llet  imports. 

5/  Includes  barley,  barley  flour,  and  malt. 

W  Year  beginning  July  1, 
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Table  11.-  Corn,  ;":rain  sorghums,  and  soybeans!    Monthly  prices  per  bushel 
received  by  United  Sta.tes  farraers,  1933-^1 


Y  ear 

:¥eighl5- 

b  e  ST.  n— 

1  Oct . 

;iTov . 

;I)ec . 

.Jan.  J 

?3b. 

J  Mar.  .'-.".-or. 

:  May 

;  Jione 

^July 

:Aug. 

Sept,:  ed 

ling 

:  15 

5  15 

•  15 

15  ' 

15 

5   15      \  15 

i  15 

■  15 

:  15 

:  15 

15  Javer- 

Oct. 

•  age 

:  Cents 

Cents 

Cents 

C  ent  s 

Cents 

Gents  Cents 

Cents 

Cents 

Cent  s 

Cents 

Gents  Cents 

C031T 

1938 

:  ^l.Q 

^0.0 

U3.I 

^5.1 

U3.9 

llU.U  ^-5,U 

48.3 

^9.9 

i^7.S 

45.7 

56.2  1/^8.7 

-J  J  J 

:  U7.6 

SO. 3 

53.2 

5U.7 

56.0  58.6 

63 

63.5 

63  .1 

63.1 

61.9  1/56.7 

19^'rO 

:  59.^ 

b6,9 

5^4.5 

56.0 

56.0 

57.1  62.0 

65.9 

68.3 

69.6 

70.0 

70.8  1/61.8 

:  6H.9 

c3.7 

1/2/70.9 

:                                                     GSAIiT  SORQEK-:S 

!  35.3 

33.0 

37.5 

39^2 

39.2 

40.9  ^1-^ 

47.6 

51.5 

48.7 

43.2 

61.6  39.3 

■  ?3.2 

52.6 

56.0 

58. 8 

61.6  61.6 

63.8 

65.5 

62.7 

57.7 

51.0  56.6 

19U0 

U7.O 

-.0.5 

^7.5 

U7.O 

U7.6  50.^4 

51.0 

51.5 

55.^ 

55.4 

58.2  U8.ll 

19U1 

'  5^.9 

i:-B.7 

2/5^.9 

SOYBSMG 

193  s  : 

6U.0 

03 .0 

b7.0 

72  „0 

09.0 

73.0  7s. 0 

07.0 

S3.O 

75.0 

6i+.0 

73.0     68. C 

1939  : 

73.0 

82. 0 

97.0  101.0 

96.0 

101.0  100.0 

96.0 

79.0 

73.0 

67.0 

69.0      81. C 

19^0  i 

67.0 

S^.O 

81.0 

S9.0 

sU.o 

89. 0  107.0 

119 .0 

123.0 

130.0 

129.0 

161.0  90.0 

19U1  . 

l!-l-2.0  15^3,0 

2/1^7.0 

Compiled  from  reports  of  the  A gri cultural  Mc.rketing  Service. 

!_/    Includes  ■'onredeemed  loans  on  corn  at  a.verage  loan  Aralue.     2j  Preliminary, 


Table 

12.- 

Oats, 

barley 
United 

,  v;heat,  and  hay:    Monthly  prices  re 
States  farmers,  1938-^1 

ceived  by 

Year 
begin- 
ning 
Jiily 

:July  : 
'  15  ' 

Aug. 

15 

Sept . 

:  Oct.  : 

:  : 

IJov.  ;  Dec  .  :  Jan. 
15  :    15  :  15 

:  Peb . :  Mar . : 
:    15  :    15  • 

Apr. : 

15  ' 

May 
15 

:  rv-Jeight- 
:June  :  ed 
;  15     I aver— 
:          :  age 

5                                             0ATS( Gents  per  bushel) 

1939 
I9U0 
I9U1 

!  26.5 
:  28.3 
:  32.7 

25.H 

26,7 
^2.b 

31.5 

27.0 

39.9 

30.3 
28.3 

38.9 

32.1    3^.7  36.3 
31-7    33.2  33.3 
41. 1 

37.7  38.6 
32.9  33.7 

38.8 
35.2 

36.6 
34.0 

32.7  31.1 
33.3  30.3 
2/3S.7 

3^^lL3Y( Cents  per 

bushel) 

1939 
19^0 
19^+1  : 

'  35-5 
J  36.3 
:  U5.2 

3^.5 

36. u 

^2.6 

U2.3 
37.2 
51.9 

U2.2 

38e2 

I40.I 

42.2    43. 8  45.9 

4o.o   4i.6  42.5 

46.1  46.1 
42.3  42.2 

46.2 
44.9 

^5.3 

46.2 

4o.S  40.3 

46.5  1/39.7 
1/2/49.4 

V^xiZL-Ti, Cents  -^er 

bushel) 

1939 
19^ 
19^1  . 

:  ^5.7 
61.  U 

t  35. 6 

5U.5 

60.1 

38. 5 

72.7 
62.6 

95.3 

70.3 

r  r,  0 

00 . 2 
91.0 

73.1     32.4  S4.5 
72.5    71.5  73.0 
93 .4 

84.1     85. 0 
67 . 8    71 . 8 

88. 9 
76.0 

80. 7 
79.4 

67.4  1/69.2 
83.1  1/68.2 
1/2/95.6 

AIL"  EAYl Dollars 

per;  ton)  ■ 

1939  ! 
19'40  , 

19^1  . 

6.76 

!  7.10 
7.66 

D.77 
7.10 
7. 61+ 

7.17 
6.98 

7.9^+ 

7.31 
6.99 
S.3I+ 

7.51    7.71  7.9O- 

7.25   7.53  7.:7S 
8. 71 

8.10  8.22 
7.88  7.93 

8.29 
8.10 

S.32 
7.9s 

7.71  7.S9 
7.82  7.56 

Compiled  from  reports  of  the  Agricultural  Marketing  Service. 


1/  Includes  unredeemed  loans  on  wheat  and  barle^^-  at  average  loan  value. 
£/  Preliminary, 
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